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To the Honorable Senate and House of Representatives.
The thirteenth annual report of the Board of Retirement for the year ending
November 30, 1924, is herewith presented for your consideration.
The personnel of the Board remained unchanged during' the year.
The contributory law has been in operation since January 1, 1912, approxi-
mately thirteen years, and the present fund consists of $1,971,536.06, which has
been deducted from the salaries or wages of the members, and $343,000.42, Avhich
has been credited as intei'est and extra dividends to the meml^ers' accounts, so
that the total of the accounts of members contributing on November 30, 1924,
amounts to $2,314,536.48.
The annuity reserve for the payment of annuities to members on the retii'ed
list December 31, 1924, was $103,211.44, and the gross assets on said date were
$2,567,712.86. The Insurance Department made the annual examination in
accordance with the law, and following the report, the Board, with the approval
of the Commissioner of Insurance, credited an extra dividend of $2.00 to each
$100 of each account as it stood on September 30, 1923; the total thus credited
amounted to $36,159.50.
The interest derived from the investment of the annuity funds has provided
for the last five years substantially the following yearly rate of distribution to
the members' accounts: 1920, 43^%; 1921, 434%; 1922, 43^% ; 1923, 5%;
1924, 5%. The annuity Fund is invested according to restrictions and limitations
of the statutes in only the securities which are a legal investment for the sinking
funds of the Commonwealth, these being principally the obligations of Common-
wealths and subdivisions thereof.
The membership of the Retirement Association when it was first organized
was 3324, and the membership on November 30, 1924, was 8273.
During the year, 1971 new employees have become members of the Associa-
tion and 1259 have left the service by reason of death or resignation before
becoming eligible for retirement. Retirement allowances were granted to 51 per-
sons during the year,—16 by reason of reaching the age of seventy, 4 for ordi-
nary disability, 1 for permanent disability resulting from accidental injui'v in
line of duty, 1 with thirty-five or more years of service under age 60, and 29
between sixty and seventy years of age upon their own request. The total of the
retiring allowances of the 51 employees retired during the year 1924 is $21,-
351.89. Of this amount, $3,'626.50 was annuity derived from the contributions
made by the members before retirement and the balance was pension paid from
State appropriation.
The following statistics relate to the 51 employees who were retired during the
fiscal year 1924.
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ment law was passed, was retired upon the request of the department in which
he was employed; and 198 were retired upon their request between sixty and
seventy years of age.
Present Ages and Number of Persons who are receiving a Retirement Allowance.
Age.
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NOTICE.—AH other figures given in this report are on the basis of the State fiscal year
ending November thirtieth.
ANNUAL STATEMENT OF THE CONDITION AND AFFAIRS
OF THE STATE EMPLOYEES' RETIREMENT SYSTEM
OF THE COMMONWEALTH OF MASSACHUSETTS. CON-
TRIAUTIONS BEGAN JUNE 1, 1912.
STATEMENT FOR THE YEAR ENDING DEC. 31, 1924, MADE TO THE COMMIS-
SIONER OP INSURANCE IN COMPLIANCE WITH THE PROVISIONS OF
PARAGRAPH 5, SECTION 3, CHAPTER 32, GENERAL LAWS.
Income.
Members' deposits . .
Interest received on investments (less $3,843.41 accrued interest paid on
securities purchased during the year) ... . .
Members' deposits vised to purchase annuities .... $25,128 68
Interest on same ........ . . 6,555 90
Adjustment in book value of securities (amortized values)
Securities sold (gain, selling price over cost) .....
Received from Commonwealth:
For payment of pensions for service prior to June 1, 1912
For payment of pensions for service subsequent to June 1,
1912
For payment of pensions to employees over age 55 on June 1,
1912, who did not join retirement association
To cover loss in annuity reserve 12-31......
Credited to members' accounts:
Regular interest at 3% comp. semi-annually ....
Extra dividend at 2% '. . . .
For reimbursement of State institutions
For salaries
For expenses . . . .
Total Income
Balance December 31, 1923
$96,348 04
13,148 31
1,838 60
$62,289 12
36,159 50
$2,999 76
8,353 70
767 45
$443,704 72
96,382 55
31,684 58
1,713 15
111,334 95
98,448 62
12,120 91
Total
$ 795,389 4S
2,106,853 45
$2,902,242 93
Disbursements.
Deposits refunded, including interest, to members withdrawing
from service ..........
Deposits refunded, including interest, to representatives of de-
ceased members..........
Adjustment of refunds .........
Members' deposits used to purchase annuities ....
Interest on same ..........
$25,128 68
6,555 90
Payments to retired members:
Pensions paid for service prior to June 1, 1912 . . $96,348 04
Pensions paid for service subsequent to June 1, 1912 . . . 13,148 31
For payment of minimum pension to employees over age 55 on
June 1, 1912, who did not join retirement association . 1,838 60
Annuities purchased by members' contributions . . . 12,778 96
Regular interest and extra dividend credited to members' accounts
Salaries and contingent expenses
Refunds to estates of 2 deceased annuitants who at the time
of their retirement elected the refund annuity option
Adjustment book value of securities (amortized values)
Total disbursements
Balance December 31, 1924
Total
Ledger Assets.
Investments, par value $2,445,475; amortized value
Cash
Non-Ledger Assets.
Accrued Interest on Investments
Deposits receivable from treasurers of institutions, etc.
Due from Commonwealth, net loss in annuity fund
$127,692 04
9,804 00
10 20
31,684 58
124,113 91
98,448 62
12,120 91
2,745 83
451 53
$ 407,071 62
2,495,171 31
$2,902,242 93
$2,490,220 50
4,950 81
$2,495,171 31
34,277 36
36,738 13
1,526 06
Gross assets • • $2,567,712 86
Liabilities.
Deposits of members including $36,738.13 in hand of agents of tlie Board
Regular interest and extra dividends credited to members' accounts
Unpaid annuities due Dec. 31, 1924 .......
. .
Refunds due estates of 2 deceased annuitants who at the time of their
retirement elected the refund annuity option ...
. .
Annuity reserve .......... $103,211 44
Annuity reserve surplus .........
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$2,040,122 58
375,130 97
2,095 35
Surplus (undivided profits)
Total liabilities
Contributing members:
Membership December 31,
Admitted during the year
Membership Exhibit.
103,211 44
47,152 52
$2,567,712 86
1923 599
038
Members retired
Members deceased
Members left service
. 52
84
1,242
INIembership December 31,
Retired members:
Members retired December 31,
Members retired during year
Members deceased
1924
1923
1924
293
52
9,637
1,328
8,309
345
15
330
333
Members retired December 31,
Non-members:
To widow or child of deceased member
Special Legislative act ....
Under Sec. 5 (2) C (b)
Total on pension roll, December 31, 1924
We hereby certify that the above statement is a complete and correct exhibit of the
financial condition of the Retirement System of the Commonwealth on the 31st day of
December, 1924, to the best of our knowledge and belief.
JOHN E. FISH, M.D.,
, „ ^ , „ *
WARREN A. MERRILL, 1 ^'''^'"^ "^ ReUrement.
Subscribed and sworn to before me this fifteenth day of February, 1925.
FRANCIS B. GARDNER,
Justice of the Peace.
